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本文的实证研究从两个层面展开：第一层面选取 1998 年第一季度至 2009 年
第四季度 GDP 增长率、贷款增长率、M2 增长率、一年期贷款基准利率等时间
































Beginning with introducing the channel of balance sheet and bank capital, this 
dissertation makes a discussion about the formative mechanism of credit 
pro-cyclicality in commercial banking system. Applied with Chami-Cosimano and 
Lea Zicchino Model, we especially analyze the mechanism strengthened by 
“Financial Accelerator of Bank Capital”. Based on the analysis, this dissertation gives 
a brief description of the process how credit pro-cyclicality embeds the systemic risk 
of economic fluctuations into banking system, which is illustrated with Allen-Gale 
Model and General Equilibrium Model of Credit.  
With the seasonal data from 1998 to 2009 as a basis, this dissertation adopts VAR 
model to analyze the interaction of growth ratio of loan and other economic variables, 
including growth rate of GDP and so on. The empirical research shows that there is 
credit pro-cyclicality in China market. We analyses the relationship of growth ratio of 
GDP and non-performing loan ratio. The conclusion is that non-performing loan ratio 
changes in a reverse direction with economy growing cycle. Moreover, the systemic 
risk of economic fluctuations, which would work when economy dropped, is 
introduced into banking system by the credit pro-cyclicality. 
With theoretical analysis and the empirical conclusion, this dissertation presents 
policy suggestions about forming mitigation mechanism of credit pro-cyclicality 
supported by strengthening capital regulation, setting loan loss provisions, enhancing 
market discipline. Further more, we suggest an effective risk-controlling measure in 
the situation of depression to guarantee the safety of the banking system. Finally, it is 
necessary to monitor the credit expansion and reduce the banking systemic risk. 
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稳步增长时期，信贷和 GDP 比率明显提高；而在经济衰退时期，则明显下降。 
Bikker，Hu（2002）[20]分析了 OECD 中 26 个国家 1979 年至 1999 年的相关
数据，证明信贷规模和银行利润存在显著的正相关关系。 
周助新，胡王婉（2009）[21]利用 1953 年至 2008 年的 GDP 和贷款余额年度
名义数据建立 VAR 模型，得出信贷波动领先于经济波动，并对经济波动有强化
作用的结论。Granger 检验的结论是 GDP 不是信贷的 Granger 原因。 
陈磊（2004）[22]基于 1981 年至 2002 年的季度数据，考察了中国在经济转轨
的不同阶段的经济波动的特征，通过时差相关分析和 Granger 因果检验，证明信
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